Maybank kimEng
ETFs co cau danh muc dinh ky

Cap nhat du doan danh muc Q2/15

Market Vectors ETF (ETF VNM) gan nhu chic chan sé
loai bé OGC ra khoéi danh muc. DRC ciing c6 nguy cg bi
loai nhu'ng xac suat thap hon.

Khoéng cé cd phiéu Viét Nam nao théa 100% diéu kién
dé dudc thém méi vao ETF VNM ky nay. HHS va HPG la
hai cd phiéu “gan nhat” véi cac tiéu chi thém méi cia
ETF VNM.

V@i FTSE Vietnam UCITS ETF (ETF FTSE), quy nay nhiéu
kha nang sé loai bo PPC khoi danh muc va thay vao do
la su’ gop mat cua hai “gucong mat méi: STB va HHS.
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Céac quy ETF I8n hoat ddng tai thi trudng Viét Nam chuén bi budc
vao dot cd cdu danh muc dinh ky Q2/2015. Thdi gian cu thé cla
dot co cau nhu sau:

- Ngay chot dir liéu: 29/05/2015;
- Ngay cong bo cac thay dai:
o V@i ETF VNM: 12/06/2015;
o V@i ETF FTSE: 05/06/2015;
- Thdi gian thuc hién cg cau:
o V@i ETF VNM: 15-29/06/2015 (1 tuan);
o V@i ETF FTSE: 08-19/06/2015 (2 tuan);
- Ngay hoan tat cac thay dai: 22/06/2015.

Nhan dinh cia MBKE

Dwa trén di¥ liéu ngay chét data 29/5 va nhirng nguyén tac co cau
danh muc dinh ky cGa hai quy ETF VNM va ETF FTSE, ky co cau
trong Q2 nay sé xuét hién mét sb van dé rat dang lwu tam.

Thay dbi dang ké nhét phai ké dén la viec ETF FTSE nhiéu kha
nang sé thém mdéi STB vao danh muc cda minh véi gia tri mua
vao |én dén hon 500 ty déng. HHS ciing |a cai tén can phai dwoc
nhéc t&i khi ¢ thé tham gia vao danh muc ctia ETF FTSE vé&i mirc
mua vao hon 120 ty déng.

O chiéu ban ra, bién dong I6n nhat thuéc vé OGC khi gan nhw
chac chan ETF VNM sé loai bd cb phiéu nay khdi danh muc, gia tri
ban ra dbi véi OGC sé trén 53 ty déng, twong dwong gan 20 triéu
c6 phiéu. PPC nhiéu kha nang ciing sé bi loai khéi ETF FTSE.

An sb 1&6n nhat thudc vé DRC khi ETF VNM sé& phai quyét dinh loai

bd hay khéng cb phiéu nay ra khdi danh muc. Nguy&n Thanh L&m

(84) 8 44 555 88P8 ext 8086
thanhlam.nguyen@maybank-kimeng.com.vn

XEM TRANG 7 VE NHI’PNG KHUYEN CAO QUAN TRONG KHI SI* DUNG BAO CAO



ETFs co cau danh muc dinh ky @) Maybank kimEng

Vé Market Vectors Vietham ETF

- Ty trong hién tai ctia ETF VNM danh cho céc cé phiéu dang niém
yét tai TTCK Viét Nam la 75,86%. Theo ty |é [an cd cdu gan nhat
cho Q1/2015, ty |é nay sé dugc dua Ién mic 77,5%.

- Gia dinh khong c6 thém bat ky bién dong I6n nao tinh dén
ngay bat dau thuc hién co ciu (15/6), ETF VNM sé mua
rong trén thi trudng Viét Nam thém khoang 1,64% NAV
cua quy, tuong duong 7,8 triéu USD (170 ty dong).

Chac chan loai OGC, c6 kha nang loai DRC

Dua trén s liéu trong ngay chot dit liéu 29/05/2015 va két hgp vdi nhitng
tiéu chi cd cdu dudc ETF VNM quy dinh, ching t6i tong hgp cac théng s8 vé
danh muc ctia ETF VNM trong bang sau:

M3 | san | Thigia Vén héa day da GTGD TB 3 thang % NN con Lwong CP Vaneck | % 1:6ng TS
: (USD) (USD) dwoc s& hiru nam gitp cua quy

VCB HOSE 43,300 5,157,709,476 1,283,259 9.0% 19,922,788 8.42%
VIC HOSE 47,500 3,235,309,338 1,686,294 13.4% 16,857,279 7.86%
MSN | HOSE 84,000 2,750,211,675 744,405 13.3% 9,552,470 7.91%
STB HOSE 18,100 927,422,845 1,027,044 24.3% 33,099,981 6.03%
BVH | HOSE 36,700 1,110,973,770 388,154 24.7% 12,390,496 4.49%
PVS HNX 25,300 528,542,576 1,648,035 24.4% 17,007,250 4.28%
DPM | HOSE 29,200 517,498,167 522,732 24.2% 15,094,060 4.32%
HAG | HOSE 18,300 652,060,869 1,876,505 17.4% 22,228,334 3.98%
VCG HNX 13,800 251,190,660 360,998 39.9% 21,204,597 2.80%
KDC | HOSE 41,400 433,546,350 1,168,732 19.6% 8,540,200 3.51%
PPC HOSE 22,500 322,458,930 241,654 31.6% 11,059,720 2.44%
ITA HOSE 6,500 238,356,041 842,123 34.9% 45,799,991 2.96%
KBC HOSE 15,800 338,235,956 1,722,005 19.1% 19,386,370 2.96%
PVD | HOSE 51,500 750,469,726 2,225,414 11.0% 4,514,671 2.33%
SHB HNX 8,000 308,838,961 927,817 19.2% 29,335,500 2.35%
FLC HOSE 9,200 178,807,447 5,528,672 38.0% 29,043,002 2.70%
Ssli HOSE 21,400 419,389,496 1,558,011 12.1% 9,195,796 1.96%
PVT HOSE 11,500 134,939,773 557,115 34.6% 14,823,615 1.70%
uc HOSE 11,500 139,580,795 188,820 36.1% 9,531,610 1.06%

HOSE 61,500 241,925,678 10.5% 1,512,630 0.93%

HOSE 2,800 729,501 40.8% 19,638,386 0.52%

- K&t qua kiém tra tinh dén ngay chét dir liéu cho thiy OGC Ia
ma chic chan bi loai khéi danh muc cua ETF VNM. Cu thé
OGC hién dang vi pham rat nghiém trong tiéu chi von hoa cta ETF
VNM véi mic gid tri vén hda hién dat 35 triéu USD, chi bang 50%
muic v8n hda tdi thi€u ma ETF VNM yéu cau dé dugc & lai trong
danh muc.

- DRC ciing lIa ma c6 kha nang sé bi loai khéi danh muc cla
ETF VNM do vi pham lién tuc tiéu chi thanh khoan & ca 3 ky. Cu thé
DRC ghi nhan muc thanh khoan lan lugt & ba ky gan nhat la:
390.000 USD, 230.000 USD va ... von ven 90.000 USD trong ky hién
tai. Tt ca déu thap hon muc tiéu thiéu 600.000 USD ma ETF VNM
yéu cau. _

- Du vay van c6 xac suat DRC duac giir lai trong danh muc do
hién téng s& ma c6 trong danh muc cta ETF VNM la 26. Do chac
chan loai OGC, néu loai thém DRC thi ETF VNM sé& can cd mét ¢
phiéu md&i dé thém vao dé thda yéu ciu co tdi thiéu 25 ma trong
danh muc.
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ETFs co cau danh muc dinh ky

Chua cé cd phiéu VN théa 100% diéu

kién thém mai

Maybank kimeng

. | Vénhéa |, | GTGDTBTS3, T4,T5/15 | GTGDTB T12/14+T1,12/15 GTGDTB T9, T10, T11/14
HE L rEm) || S R el (USD) (usD) (usD)
HPG 904 8.71% 1,344,839 1,762,042 1,110,039
HHS 132 25.16% 1,908,787 943,680 969,731

Tinh dén hién tai, chua ¢ bat ky c6 phiu nao thoa 100% cac diéu
kién dé dugc thém mdi vao danh muc cta ETF VNM.

Do do6 néu ap dung dung luat, ETF VNM sé khong thém mdi bat ky
cd phiéu Viét Nam nao trong Ian review dinh ky nay. Trong trudng
hop d6, néu dong thai khdng thé thém mdi bat ky cd phiéu
nu'dc ngoai nao, DRC sé dugc giir lai.

Ngudc lai, néu ETF VNM “xé rao doi ch(t” dé cé co phiéu VN
m@i thay thé cho DRC, hai cai tén dang chi y nhat la sé HHS
va HPG.

V8i HHS, ¢6 phiéu nay con “vudéng nhe” tiéu chi vén hdéa (va mot
chit vi pham vé thanh khoan hai ky lién trudc). Véi HPG, diéu kién
con bi thi€u la room nudc ngoai con trong chua dat trén 10% (room
nudc ngoai hién tai cla HPG la 8,71%).

Chiing toi danh gia xac suat “"xé rao” ciia VNM la khong cao,
chi khoang 20%. .

Hai kha ndng cé thé xay ra cao nhat van la: (1) Hoac khdng
loai DRC hoic (2) Loai DRC va thém méi mét cé phiéu nuéc
ngoai.

Du doan co cau cua ETF VNM
TH1: Chi loai OGC, khong thém mdi CP nao

ma Sl fRilsl Varll_::‘i)(,nngér?lpgitv Glang:nvga ir:;zck tru.!zc: I;'%r\'/?ew
VCB HOSE 43,300 19,922,788 39,388,749
VIC HOSE 47,500 16,857,279 36,800,026
MSN HOSE 84,000 9,552,470 37,009,799
STB HOSE 18,100 33,099,981 28,228,319
BVH HOSE 36,700 12,390,496 21,013,904
PVS HNX 25,300 17,007,250 20,040,638
DPM HOSE 29,200, 15,094,060 20,208,462
HAG HOSE 18,300 22,228,334 18,651,009
VCG HNX 13,800 21,204,597 13,123,270
KDC HOSE 41,400 8,540,200 16,446,052
PPC HOSE 22,500 11,059,720 11,409,615
ITA HOSE 6,500 45,799,991 13,865,832
KBC HOSE 15,800 19,386,370
PVD HOSE 51,500 4,514,671
SHB HNX 8,000 29,335,500
FLC HOSE 9,200 29,043,002
SSI HOSE 21,400 9,195,796
PVT HOSE 11,500 14,823,615
C HOSE 11,500 9,531,610
DRC HOSE 61,500 1,512,630
OGC HOSE 2,800 19,638,386

Cac tinh toan clia ching t6i cho thay trong Fru’éfng hop nay sé xuat
hién mét s6 giao dich I16n dang cha y. Cu thé:

01/06/2015

Ty trong sau

review

Gia tri tang (giam)

Lwong CP can

mua (ban)

(42,928,704,000) (991,425)
14,309,568,000 301,254
(93,012,192,000) (1,107,288)
48,039,264,000 2,654,103
154,338,912,000 4,205,420
20,072,997,245 793,399
14,854,571,540 508,718
17,504,679,780 956,540
71,933,018,056 5,212,538
(13,119,485,306) (316,896)
71,752,968,284 3,189,021
(8,740,887,866) (1,344,752)
(23,083,187,606) (1,460,961)
27,526,012,487 534,486
(2,912,896,152) (364,112)
(40,608,521,066) (4,413,970)
(4,369,739,970) (204,193)
1,072,008,850 93,218
45,419,854,354 3,949,553
(1,498,128,630) (24,360)
(53,149,824,000) (18,982,080)




ETFs co cau danh muc dinh ky

Maybank kimEng

e OGC: Do bi loai khoi danh muc, ETF VNM sé ban toan bd lugng
cd phiéu OGC dang ndm gilr véi gid tri uSc dat hon 53 ty dong,
tuang duong vai khdi lugng gan 19 triéu cd phiéu.

o O chiéu ban ra, Cac cd phiéu bi bon manh nhat bao gém MSN

(-93 ty dong), VCB (-43 ty dong) va FLC (-40 ty dong).

e O chiéu mua vao, Céc c0 phiéu cé thé dugc mua manh trong
trudng hop nay la BVH (+154 ty dong), VCG (+72 ty dong) va

PPC (+72 ty dong).

TH2: Loai ca OGC va DRC, thém méi CP nuéc ngoai

M3 San Thi gié v Lu’qngacP " Gia t6ri Va_rleck
aneck nam gilr nam gilr
VCB HOSE 43,300 19,922,788 39,388,749
VIC HOSE 47,500 16,857,279 36,800,026
MSN HOSE 84,000 9,552,470 37,009,799
STB HOSE 18,100 33,099,981 28,228,319
BVH HOSE 36,700 12,390,496 21,013,904
PVS HNX 25,300 17,007,250 20,040,638
DPM HOSE 29,200 15,094,060 20,208,462
HAG HOSE 18,300 22,228,334 18,651,009
VCG HNX 13,800 21,204,597 13,123,270
KDC HOSE 41,400 8,540,200 16,446,052
PPC HOSE 22,500 11,059,720 11,409,615
ITA HOSE 6,500 45,799,991 13,865,832
KBC HOSE 15,800 19,386,370 13,871,507
PVD HOSE 51,500 4,514,671 10,884,749
SHB HNX 8,000 29,335,500 10,994,567
FLC HOSE 9,200 29,043,002 12,650,551
SSI HOSE 21,400 9,195,796 9,193,492
PVT HOSE 11,500 14,823,615 7,949,107
1JC HOSE 11,500 9,531,610 4,982,135
DRC HOSE 61,500 1,512,630 4,334,680
0GC HOSE 2,800 19,638,386 2,418,994

Ty tr?ng Ty trong Gia tri tang Lu;c_rng oF
L sau review (giam) c¢an mua
review (ban)

(42,928,704,000) (991,425)
14,309,568,000 301,254
(93,012,192,000) | (1,107,288)
48,039,264,000 2,654,103
154,338,912,000 4,205,420
30,266,660,096 1,196,311
25,023,059,130 856,954
26,957,959,743 1,473,113
79,911,825,674 5,790,712
(5,418,781,838) (130,888)
78,907,969,814 3,507,021
(2,195,095,832) (337,707)
(16,856,933,859) | (1,066,895)
33,445,169,757 649,421
2,373,643,681 296,705
(35,364,795,726) | (3,844,000)
(3,768,693) (176)
4,967,145,260 431,926
48,845,622,792 4,247,445
(95,056,416,000) | (1,545,633)
(53,149,824,000) | (18,982,080)

- Cac tinh toan cla ching t6i cho thay trong truGng hgp nay sé xuat
hién mét s6 giao dich I3n dang chd y. Cu thé:

e OGC: Do bi loai khoi danh muc, ETF VNM sé ban toan b6 lugng

cd phiéu OGC dang ndm gilr vdi gia tri uGc dat hon 53 ty dong,

tuong duong vdi khdi lugng gan 19 triéu cd phiéu.

e DRC: Tuong tu, néu bi loai khdi danh muc, ETF VNM sé ban ra
hon 1,5 triéu ¢6 phiéu DRC vdi gia tri 95 ty dong.
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ETFs co cau danh muc dinh ky

Veé FTSE Vietnam UCITS ETF

Kha nang cao loai PPC, thém mgi STB va HHS
Dua trén sO liéu tinh dén ngay chot dir liéu 29/05/2015 va két hgp vdi
nhitng tiéu chi co cdu dugc ETF FTSE quy dinh, ching tdi tdng hgp cac
thdng s& vé& danh muc cta ETF FTSE va nhan thdy mét vai diém can luu y

sau day:

Ma Ty trong FTSE nam giir GTGD TB 3thang | PKGTGD | Room NN con lai
MSN 15.45% 744,405 54.06% 13.3%
VIC 15.42% 1,686,294 122.47% 13.4%
HPG 11.02% 1,344,839 97.67% 8.7%
VCB 10.67% 1,283,259 93.20% 9.0%
PVD 8.60% 2,225,414 161.62% 11.0%
HAG 7.15% 1,876,505 136.28% 17.4%
KDC 5.62% 1,168,732 84.88% 19.6%
SSI 5.22% 1,558,011 113.15% 12.1%
DPM 5.15% 522,732 37.96% 24.2%
KBC 3.25% 1,722,005 125.06% 19.1%
ITA 2.70% 842,123 61.16% 34.9%
FLC 2.43% 5,528,672 401.53% 38.0%
BVH 2.34% 388,154 28.19% 24.7%
HVG 1.75% 340,512 24.73% 26.2%
PVT 1.49% 557,115 40.46% 34.6%

PPC c6 xac suat rat cao bi loai khoi danh muc cia ETF FTSE

do vi pham tiéu chi vé gid tri giao dich. Cu thé gia tri giao dich cla

PPC trung binh trong 3 thang qua chi bang 17,55% murc gia tri giao
dich binh quan toan danh muc cta ETF FTSE, thap hon muic toi

thi€u 20% ma quy nay yéu cau.

Kha nang thém mgi STB va HHS
Ching tdi nhan thdy cé hai c6 phiéu thda tit ca nhitng yéu ciu dé dudc
thém mdi trong ky cc cau nay, do la STB va HHS.

Maybank kimeng

Ma San | Thigia | Vén Héa (USDm) | GTGD TB 3T (USD) | Room NN con lai | DK Von héa | DK Thanh khoan
STB HOSE | 19,600 927 1,027,044 24.3% 33.7% 74.6%
HHS HOSE | 29,200 132 1,920,787 25.2% 85.0% 138.6%

V@i STB, c6 phiéu nay ly ra da dugc thém méi vao danh muc cla
ETF FTSE ngay tU lan cd cdu dinh ky truéc dé nhung do quy dinh
“mot c6 phiéu khi da bi loai ra, chi dugc thém vao trd lai sau it nhat

hai ky cd cau” da ngan can STB gép mat trong danh muc & quy
truéc day.
V@i HHS, viéc cd phiéu nay lién tuc tdng gid va thanh khoan trong

thdi gian qua da gilp HHS thoa tat ca cac yéu cau d€ dugc thém

mdi trong lan cd cau nay.
01/06/2015
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Du doan co cau cua ETF FTSE

Chung t6i danh gid kha néng cao nhat ETF FTSE s& loai bd PPC. O chiéu
thém vao, STB va HHS nhiéu kha nang dugc thém mdi.

Chung t6i dua ra dudi day bang tinh du doan viéc mua/ban cla ETF FTSE
cho dgt ¢ cau danh muc nay. Viéc tinh toan dugc mo6 phéng theo cac thuat
toan trong cac tai liéu mo ta tinh todn ma ETF FTSE cong bd trudc do.

M3 san Thi gi4 1R frone t:“é'c 1f OB AL | Gig tr tang (giam) Long (i';;?“ mua
VB HOSE 45,900 317,048,877,600 6,907,383
vIC HOSE 48,100 (30,487,438,800) (633,834)
MSN HOSE 83,500 (120,010,483,973) (1,437,251)
HPG HOSE 26,300 (117,911,306,766) (4,483,320
STB HOSE 18,100 511,219,518,842 28,244,172
HAG HOSE 17,500 (77,773,935,700) (4,444,225)
ssi HOSE 21,900 (51,983,195,691) (2,373,662)
DPM HOSE 29,400 (50,938,636,114) (1,732,607)
PPC HOSE 22,400 (127,671,180,000) (5,699,606)
KDC HOSE 40,200 (86,688,019,347) (2,156,418)
BVH HOSE 35,400 (25,285,074,107) (714,268)
PVD HOSE 51,500 (195,876,957,101) (3,803,436)
KBC HOSE 15,300 (15,576,588,312) (1,018,078)
FLC HOSE 9,100 (22,969,180,742) (2,524,086)
ITA HOSE 6,400 2,089,452,639 467,102
HVG HOSE 20,000 (1,762,948,388) (88,147)
PVT HOSE 11,300 (27,855,318,297) (2,465,072)
HHS HOSE 29,200 121,590,946,458 4,164,074

- STB: Do dugc thém mdi vao danh muc, ETF FTSE du kién s€ mua
vao STB vdi gia tri han 500 ty dong, tuong duong 28 triéu ¢ phiéu.

- HHS: Tuadng tu, HHS sé dugc ETF FTSE thém mdi vao danh muc
véi gia tri 121 ty dong, tuong duong mirc mua vao gan 4,2 triéu c6
phié€u.

- PPC: ETF FTSE s& ban ra hon 127 ty dong gia tri PPC dang c6 trong
danh muc, tuang duong khoang 5,7 triéu ¢4 phiéu.
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Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

Bdo cao nay chi nhdm muc dich luu hanh chung va cung cap thong tin va bao cdo nay khéng cé y dinh hoac dugc xem la nerng dé nghj mua hodc ban co phi€u
dugc dé cap & day trong b4t ky trudng hgp nao. Nha dau tu' nén Iuu y rang gia tri clia nhitng c8 phiéu nay 6 thé dao ddng va gié tri hodc gid clia mdi & phleu
6 thé téng hodc giam. Nhitng quan diém va khuyén nghi bao gbém & day déu dua vao hé thdng danh gia ky thut va cd ban. Hé th6ng danh gia kj thudt cd thé
khac hé théng danh gia co ban bdi vi viéc dinh gia ky thudt sir dung nhiéu phugng phap khac nhau va chi dua vao céc thong tin vé gid va khdi lugng giao dich
dudgc trich tir thi trudng chiing khoan vao viéc~phén tich c8 phiéu. Do d4, Igi nhuan clia nha dau tu c6 thé thap hon tong s6 vBn dau tu ban dau. Cac két qué
trong qua kh(r khong nhat thiét Ia nhitng chi dan clia cac két qua trong tufdng lai. Bdo cao nay khéng nham muc dich cung ca'p nhirng tu van dau tu ca nhan va
cling khéng xem xét muc dich dau tu cu thé, tinh hinh tai chinh va yéu cau déc biét cua nhitng ngu’dl nhan va doc béo cédo nay Vi vay nha dau tu chi nén tim
ki€m nhiing y ki€n vé tai chinh, luat phap va nhl,rng khuyen nghi khac lién quan dén su phi hgp clia viéc dau tu vao bat ky ¢ phiéu nao hodc nhiing chién lugc
dau tu dugc thao luan va khuyén nghj trong bdo cdo nay.

Nhitng thong tin trong bao cao nay duqc trich tir nhCrng ngudn dugc tin la dang tin cdy nhung nhﬁ’ng ngu?)n nay khong dugc xac minh m6t cach doc Iép bai
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (cé thé dugc 90| la “MKE’) va vi vay khong dai dién cho tinh xac thuc va dong bo cua bao
cdo nay bdi MKE va do doé khdng nén dua vao nhitng ngudn nhu vay. Vi vy, MKE va tit ca nhan vién, gidm ddc, chuyén vién va céc t8 chirc va/hodc nhan vién
lién quan (c6 thé goi la “Pai dlen’) s& khdng chiu trdch nhiém cho bat ky nhitng t8n that hodc thiét hai truc tlep hodc glan tlep ma cd thé phat sinh tir viéc sir
dung hodc dua vao bdo cao nay. Bat ky nhitng théng tin, quan diém ho&c khuy&n nghi nao bao gdm trong bdo cdo nay cé thé thay ddi vao bat c Iiic nao ma sé
khong dugc thong bao trudc.

Bdo cdo nay cé thé bao gém nhiing phat bi€u du bdo ma thudng hodc khdng phal IGc ndo cling dugc nhan biét bang cach s dung céc tir nglt nhu “doan trudc”,
“tin rang”, “wéc tinh”, “dy tinh”, “k& hoach”, “ky vong” “dy phdng” va “du bdo” va nhu’ng phat biéu rang mot su kién hodc k&t qua nhu “cé thé”, “s&”, “cé thé”,
hodc “nén” xay ra hodc dat dugc va nhitng phat biéu tuang tu’ khac. Nhitng phat biéu du bao nhu vdy dugc dua vao nhitng gia dinh va théng tin du’(jc cobng bo
cho chiing t6i va cd thé chiu nhitng rti ro va khéng chdc chdn ma cé thé lam cho két qua thu'c t& khéc nhiéu so véi nhitng két qua dugc dua ra trong nhitng phat
bi€u dy bdo. Ngudi doc phai can than khong dugc thay thé nhitng thong tin lién quan trudc d6 vao nhitng phét bidu du béo nay sau ngay phat hanh hodc phan
anh sy xay ra cla nhitng sy kién khéng dugc du bao trudc.

MKE va tat ca chuyén vién, gidm d&c va nhan vién bao gdm nhitng ngudi lién quan dén viéc chuan bi va phét hanh bao cdo nay c6 thé tham gia hodc dau tu' vao
nhitng giao dich tai chinh véi t6 chlic phat hanh qfi phiéu dugdc dé cp trong bdo cdo nay (trong mét vai trudng hgp ¢ thé dugc luat cho phép), thuc hién nhitng
dich vu hodc thu hit viéc kinh doanh tir nhitng t& chlrc phat hanh va/hodc cé mét vi tri hodc dang ndm gitr hodc nhirng Igi ich quan trong khéc hodc nhirng giao
dich khac d6i véi nhitng c8 phi€u hodc nhitng quyén hodc nhitng quan hé dau tu khac. Hon nita, cdng ty cé thé cdng bd trén thi trudng nhitng c6 phiéu dudc dé
cép béng nhitng cdng cu dugc trinh bay trong bao cdo nay. MKE c6 thé (theo lut dinh) hanh déng dua vao hodc st dung nhitng théng tin dugc trinh bay & day,
hodc dua vao nhitng nghién cfu hodc phan tich trude khi nhitng tai liéu nay dugc phat hanh. M6t hoac nhiéu han cac giam ddc, chuyén vién va/hodc nhan vién
clia MKE c6 thé 13 gidm d&c cta nhitng t& chirc phat hanh nhitng c8 phiéu dugc dé cip trong béo cao nay.

Bdo cdo nay dugc thuc hién cho khach hang ctia MKE st dung va khdng dugc bdo céo lai, thay d6i bat ky hinh thirc ndo, chuyén giao, sao chép hodc phan phdi
tdi bat ky t8 chlic ndo hodc bat ky hinh thirc ndo ma khdng cd sy ddng y bang vén ban clia MKE va MKE va nhitng dai dién déng y khéng c6 trach nhiém gi ddi
V@i nhitng hanh déng culia cac bén th( ba trén khia canh nay.

Béo cdo nay khdng dudc hudng dan hay nhdm muc dich phan phéi hodc sif dung bdi bat ky c& nhan hodc t6 chirc 1a cdng dan hodc cu tri tai nhitng dia phuang,
tinh (tiu bang), quéc gia ngi ma viéc phan phdi, phat hanh, hodc st dung c6 thé trai v8i ludt hodc quy dinh. Bdo cdo ndy chi dugc phan phdi trong nhiing trudng
hop dugdc chdp thuén bdi phap luat hién hanh. Cac co phiéu dugc dua ra & day cd thé phu hgp cho muc dich ban trong tat ca cac khu vuc hodc déi vdi nhiing
nha dau tu nhat dinh. Khéng cé dinh kién ddi véi nhitng du bdo sau ndy, ngudi doc nén Iuu y rdng nhitng tuyén b trdch nhiém khac, canh bao hodc nhitng han
ché& c6 thé dudc ap dung dua vao vi tri dia ly ctia ca nhan hodc t8 chirc ti€p nhan béo cdo nay.

Malaysia

Nhitng quan diém ho&c khuyén nghi bao gdm & day trong moi hinh thirc phan tich ky thuat hodc cd ban. Phan tich ki thuat c thé khac véi phan tich co ban vi
viéc dinh gid ky thuat ap dung nhitng phuang phap khac nhau va chi dua vao nhitng théng tin vé gia va khéi lugng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

B4o cdo nay dudc thuc hién vao ngay va nhitng thdng tin trong dy cé thé chiu sy’ thay ddi. Maybank Kim Eng Research Pte Ltd. (*Maybank KERPL") & Singapore
khong co trach nhiém phai cdp nhat nhitng théng tin nay cho ngudi nhan. DGi véi viéc phan phdi bao cao nay tai Singapore, ngudi nhdn bao cdo nay phai lién hé
véi Maybank KERPL & Singapore vé& nhiing van dé phat sinh tir hodc lién hé v6i bdo cao nay. Néu ngudi nhan bao cao nay khong phai la nha dau tu dugc cdp
phép, nhitng nha d3au tu chuyén nghiép hodc nhitng to chlic (dugc quy dinh tai Diéu 4A cla Ludt vé c6 phiéu va giao dich tuong lai cia Singapore), Maybank
KERPL sé chiu trach nhiém phap ly déi vdi ndi dung clia bao cao nay véi nhitng trach nhiém dugc gidi han theo quy dinh cta phap luat.

Thai Lan (Thailand)

Viéc cong b nhitng két qua diéu tra cia Hoc Vién Hiép hdi cac Giam Déc cua Thai Lan (Thai Institute of Directors Association - IOD) vé quan tri doanh nghiép
dugc thLIC hién bdi nhifng ngudi tham gia hoach dinh chinh sach ctia Van phong Uy Ban Thi trudng chirng khoan. Cac diéu tra cua IOD dua vao th6ng tin cta
nhitng cong ty niém ye't trén Thi tru‘dng Chu‘ng khoan Thai Lan va Thi trerng dAu tu tai san thay thé dugc cdng bd rong rdi va cé thé dugc danh gla bdi nha dau
tu. Do do, két qua nay la tur quan diém clia bén th(r ba. N6 khong phai la viéc danh gia hoat dong va khéng dua vao nerng thong tin ndi bd. Két qua diéu tra nay
s€ dugc cong bb trong bao cdo quan tri doanh nghiép clia cac cong ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhitng diéu tra nay cé thé bj thay déi sau
ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET"”) khong xac nhan hay chirng nhan vé tinh chinh xac cta nhitng két
qua diéu tra nay.

Ngoai trir khi dugc cho phép dic biét, khdng phan nao clia bdo céo nay cé thé dugc viét lai hodc phan phdi lai dudi bat ky hinh thitc ndo ma khdng cé su' cho
phép bang vén ban trudc clia MBKET. MBKET sé& khdng chiu trach nhiém gi d&i v4i moi hanh dong cta bén th(r ba vé khia canh nay.

My (US)

Bao cdo ma dudc thuc hién bdi MKE dudc phan phdi tai My (“US”) t&i cac nha dau tu td chifc chi yéu tai My (dudc quy dinh tai diéu 15a-6 béi Ludt thi trudng
chltng khoan ndm 1934 da dudc stra d6i) chi bdi Maybank Kim eng Securities USA Inc (*Maybank KESUSA™), cdng ty mdi gidi déng ky tai My (d&ng ky tai Didu 15
clia Ludt thj trudng ching khoan stra d&i ndm 1934). T4t ca moi trach nhiém ctia viéc phan phdi béo cdo nay ciia Maybank KESUSA tai My s& dugc thuc hién bdi
Maybank KESUSA. Tat ca nhirng két qua giao dich cla cac ca nhan va to chirc tai My sé dugc thuc hién thong qua cong ty mdi gidi da dang ky tai My. Bao cdo
ndy sé khdng dudc hudng dan cho nha d&u tw néu MKE bi cdm hodc bi gidi han cung cip cho nha d4u tu bdi bat ky quy dinh hodc diéu luat ndo tai cac Ianh thd.
Nha déu tu nén chap thuan trudc khi doc bdo cdo ma Maybank KESUSA dugc phép cung cdp nhifng cong cu nghién clru vé dau tu dudc quy dinh bdi nhitng quy
dinh va diéu luat.

Anh (UK)

Béo cao nay dugc phan phdi bdi Maybank Kim Eng Securities (London) Ltd (*Maybank KESL”) dudc cap phép va quy dinh bdi Co quan dich vu tai chinh va chi cho
muc dich cung cdp théng tin. Bdo cdo nay khéng nhdm muc dich phan phdi téi nhitng ky ca nhan nao dudc dinh nghia la khdch hang cd nhan dudc quy dinh tai
Luat vé thi trudng va dich vu ndm 2010 tai UK. Bat ky su’ bao gdbm nao culia bén th{ ba nao déu chi cho su thuan tién ciia ngu'si nhan va cong ty khong chiu bat
ky trach nhiém nao ddi véi nhitng binh ludn hay tinh chinh xac, va viéc ti€p can nhitng madi lién hé nhu thé Ia rdi ro riéng clia nhifng ca nhan. Khong diéu nao
trong bado cao nay dugc xem nhu nhitng tu’ van vé thug, k€ toan hodc luat phap va nhitng ngudi nhan phl hgp nén tham khao vdi nhitng cc quan tu van thué
déc lap.
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CONG BO THONG TIN

Coéng bd t6 chirc hgp phap

MalaySIa Bdo céo nay dugc phat hanh va phan ph0| tai Malaysia boi Maybank Investment Bank Berhad (15938-H), Ia mét t8 chiic tham gia vao Bursa Malaysia
Berhad va mét t6 chiic dudc cp phép dich vu va thi trudng tai chinh dudc ban hanh bdi Uy ban Chiing khoan Malaysia. Singapore: Bao cdo nay dugc phat
hanh va phan phdi tai Singapore bdi Maybank KERPL (Co. Reg No 197201256N) dugc quy dinh bgi Cg quan Tién té Singapore. Indonesia: PT Kim Eng Securities
("PTKES") (Reg. No. KEP-251/PM/1992) I& mdt t& chirc clia Thi trudng chiing khoadn Indonesia va dugdc quy dinh b&i BAPEPAM LK. Thailand: MBKET (Reg.
N0.0107545000314) la mét thanh vién cla Thi trudng chlfng khoan Thai Lan va dugc quy dinh bdi BS tai chinh va Uy ban chiing khoan. Philippines: MATRKES
(Reg. N0.01-2004-00019) la mot thanh vién cla Thi tru’b’ng chirng khoan Philippines va dugc quy dinh bdi Uy ban chiing khoan. Viét Nam: Céng Ty Tnhh M&t
Thanh Vién Chirng Khoan Maybank Kim Eng (gidy phép s6 117/GP- UBCK) dugc cdp phep bai Uy ban chiing khoan nha nudc Viét Nam. Hong Kong: KESHK
(Central Entity No AAD284) dugc quy. dinh Uy ban thi trudng tudng lai va chiing khoan. An D5 (India): Cong ty ching khoan Kim Eng An D (“KESI ") la thanh
vién clia Thij trudng chirng khoan qudc gia en D6 (Reg No: INF/INB 231452435) va thi trudng chirng khoan Bombay (Reg. No. INF/INB011452431) va dudc quy
dinh bdi HGi dong thi trudng chiing khoan An B§. KESI dugc dang ky vdi SEBI tai Biéu 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA la
thanh vién cua/ va dudc cap phép theo quy dinh clia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la dan vi dugc cap phép theo quy dinh cla
Cd quan dich vu tai chinh.

Tuyén bo Igi ich

Malaysia: MKE va dai dién c6 thé gilr nhitng vi tri hodc cd Igi ich quan trong déi véi nhiing 8 phiéu dugc dé cap tai day va c6 thé c6 nhitng hoat dong khac nhu
tao lap thi truGng hodc cd thé c6 nhitng cam két phat hanh hoac lién quan dén nhiing cd phi€u do va cling cd thé thuc hién hodc tim ki€m nhirng dich vu ngan
hang dau tu, tu van va nhitng dich vu khéc hodc cd lién quan dén nhiing cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khong cé bat c(r Igi ich nao trong nhitng cong ty dugc khuyén nghi trong
bao cdo nay.

Thailand: MBKET c6 thé€ cé quan hé kinh doanh véi hodc cé thé 1a t8 chirc phat hanh quyén mua phéi sinh trén nhitng cd phi€u hodc cdng ty dugc dé cap trong
bdo céo nay. Do d6, nha dau tu nén ty c6 nhitng danh gia trudc khi quyét dinh dau tu. MBKET, chuyén vién va nhitng gidm d&c, nhitng t8 chirc lién quan va/hodc
nhan vién cé thé co Igi ich va/hodc nhitng cam k&t phat hanh ddi vdi nhitng cd phiéu dudc dé cap trong bao cdo nay.

Hong Kong: KESHK c6 thé c6 Igi tich tai chinh lién qua d¢én t3 chifc phat hanh hodc t6 chirc niém yé&t méi tiém néng dudc dinh nghia bdi nhitng quy dinh trong
diéu 16.5(a) cla Quy dinh vé Pao dlrc nghé nghiép c& nhan tai Hong Kong dudc cp phép va déng ky véi Uy ban thi trudng c8 phiéu va tuang lai.

Vao ngay phat hanh bao cdo, KESHK va chuyén vién phan tich phu trach khdng cd bat ky Igi ich nao trong nhiing cong ty dugc khuyén nghi trong bao cao nay.

NHUNG KHUYEN CAO KHAC
Xac nhan doc lap ciia chuyén vién phan tich

Nhitng quan diém dugc dé cp trong bdo cao nay phan anh chinh xac nhitng quan diém ca nhan cla chuyén vién phan tich vé bt ky hodc tat ca cac c8 phiéu
hodc t8 chlfc phat hanh; va chuyén vién phan tich d&, dang va s& khdng cd bt ky sy bdi thudng ndo truc tiép va gidn tiép lién quan d& nhitng khuyé&n nghi hodc
quan diém dugc dua ra trong bdo céo nay.

Luuy

Céc chltng khodn cAu tric 13 nhitng cdng cu phUc tap, tiéu biéu nhu bao gém mdc dd rii ro cao va nhdm muc dich ban cho nhitng nha du tu cao cip, nhitng
ngudi c6 thé hiéu va chdp nhan nhfmg rdi ro lién quan. Gia tri thi trudng cta nhitng chiing khodn ciu trdc (structured securities) c6 thé bi anh hudng béi nhitng
thay d&i vé yéu t8 kinh té&, tai chinh va chinh tri (bao gom nhung khong gidi han I3i suat hién tai va tuong lai), thGi gian dao han (time to maturity), diéu kién thi
tru’dng va nerng bién dong va chat Iu‘dng tin dung clia t6 chlfc phat hanh hodc bao lanh phat hanh. Nhitng nha dau tu quan tdm dén viéc mua nhi*ng san pham
cau triic nén cd nhitng phan tich riéng vé san pham nay va tham khao véi céc td chirc tu’ van chuyén nghiép vé& nhitng rii ro lién quan dén giao dich mua.

Khdng phan nao ciia bao cao nay cé thé dudc sao chép, sao in hoic lip lai trong bat ky hinh thirc nao hodc phan phéi lai ma khéng cé su dong
y ciia MKE.

Pinh nghia hé thong khuyén nghi dau tu cua MKE
Maybank Kim Eng Research st dung hé thdng danh gia nhu sau

MUA T6ng Igi nhuan ky vong trong 12 thang hon 15% (chua bao gém c6 tdrc)
GIU T6ng Igi nhuan ky vong trong 12 thang gilta -15% dén 15% (chua bao gbm cb tic)
BAN T6ng Igi nhuan ky vong trong 12 thang dudi 15% (chu'a bao gdm cb tirc)

Ap dung khuyén nghi dau tu

Chuyén vién phan tich duy tri viéc phan tich cac cd phiéu va danh sach c8 phiéu cd thé dugc diéu chinh tly theo yéu ciu tirng thdi diém. Khuy&n nghi déu tu
chi 4p dung cho céc ¢6 phiéu trong danh sach. Bao co vé cac cong ty khdng ndm trong danh sach s& khdng thuc hién dinh gia va khuyén nghi.
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